Equilibrium Asset Pricing with both Liquid and Illiquid Markets (Job Market Paper)
How do the frictions in OTC markets spill over and affect open interests, trading volumes, and risk premia on liquid markets? Asymmetric Information and Inventory Concerns in Over-the-Counter Markets (with Julien Cujean) Transparency increases inventory costs and reduces the incentives to provide liquidity on an OTC market. Equilibrium Commodity Trading (with Emmanuel Leclercq) Feedback effect of commodity futures: Speculation can be beneficial to the endusers of the commodity even though it increases the volatility of the spot market.
Work in Progress
Competition Between Exchanges and Dealer-Intermediated Markets General equilibrium model in which investors balance fixed transaction costs and execution uncertainty when they choose a portfolio.
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